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Municipal

and

Land Bank Bonds

$260,000 Oregon State 4s
1932-61 To yield 4.00%

459,000 California State 5s
1943-48 To yield 4.15%

361,000 North Carolina 4!/s
1946-58 To yield 4.25%

84,000 Toledo, Ohio, 5s
192831 To yield 4.15%

55,000 Cincinnati Reg. 5s
1967 Opt. 42 To yield 4.15%

100,000 New York City

ISZS@W?
100,000 New York City 415
197T1@ 1095

75,000 N. Y. State Land
Bank 5s
1930-32(@,10215

108,000 Akron, Ohio, 5s
1926-32 To yield 4.15%

100,000 Westchester Co.
. Y. Reg. 41/
1937-63 To yield 3.90%

25,000 Newark, N. J., 5!/s
1949-51 To yield 4.15%

50,000 San Francisco 4!/s
1948-49 To yield 4.15%

25,000 Cranston, R. 1., 4s
1932 To yield 4.10%

15,000 Kansas City, Mo., 4s
1930 To yield 4.05%

25,000 Detroit, Mich., 5!/5s
1950 To yield 4.20%

Interest

40,000 West \"lrglml S5s
1942 To yield 4.15%

25,000 Cleveland, Ohio, 5s
1945  To yield 4.10%

80,000 Bayonne, N. J., 55
1944-45 To yield 4.15%

25,000 Wheeling, W.Va., 5s
1952 To yield 4.15%

10,000 Lee Co., Florida,
Iona Drain. Dist. 6s
1936-40 To yield 6.00%

40,000 North Carolina 5s
1942-61 To yield 4.25%

J.S. BACHE&CO

BOND DEPARTMENT
Phone Broad 6400
42 B'way New York

'CITY OF CHICAGO 48
| PUT ON SALE T0-DAY

I

; £8,095,000 Issue to Be Offered
at 99 7-8—Proceeds for

l; Improvements.

| The lssue of $5,006,000 City of Chicago

4 per cent. street Improvement, light-
| ing and bridge b dated D
! 16, 1915, and July 1, 1922, and due serially
| from January 1, 1825 to 1M1, Inclusive,
; which was awarded to a banking syndl-
| cate last week, will be offered for pub-
| e subscription to-day at 997 to yleld
better than 4 per cent.

The syndicate, hended by Hornblower
| & Weeks, {5 composed of the following:
Barr Bros, W. A, Harriman & Co.,
Lamport Barker & Jennings, Hamble-
ton & Co., Taylor Ewart & Co., B. J.
Van Ingen & Co., H. L. Allen & Co.,
Curtly & Sauger, The Old Colony Trust
Company, Edmund Bros. & Co, Kean
Highy & Co., R. W. Pressprich & Co.,
Jelke Hoode & Co., und J. G. White
& Co.

The new bonds are exempt from all
Federal income taxes, are eligible to
secury postal savings deposits and are
legal Investments for savings banke
and trust funds in New York, Massp-
chusetts, Connecticut, New Jeraey,
Illinols and other States, The 10820
census  gives Chicago's population as
2,750.302; its net bonded debt amounts
to $62,301.630 and its assessed valuation
of taxable property totals $1,707.817,620,

A ="

| Average Bond Prices

Wednesdoy, September
Wrdm Nat
Chge.
. 123
m‘l‘
-108,
BA.46
.M

talls ...
---dns{wl
Forelgn
b, {ﬂl
Bonds .

The bond market weakened In all ite
departments’ yesterday, led by Libertys.
The first, second, third and fourth 4%e
suffered badly, all except the first break-
Ing through par. Liberty second 4%4s
got down to 99.74, and the fourth 4%n
to 95,90, Talk of prospective heavy Gov-
arnument financing in the near fuoture
| accompanied the decline. TYesterday's
downturn Libertys carried many lssues
| nearly $2 under the July ofcord highs,
| when the first 44 s got up to 101.78, and
the second -i?'{.s to 100.80. The in-
| dustrial, raflroad and foreign govern-
| ment lists broke from a fractlon of a
paint to more than a point. The drop
in ‘speculative rallrond Issues was led by
St. Louis-San Franclsco {ncome Ba,
| which fell about 2 points under the pre-
| vious finals. Most foreign obligations
closed lower, even the British G4%s of
| 1937 esagging. The day's volume of
buslness was the heaviest In some time,
exceeding $21,600,000. The amount of

Which
Do You Prefer
5% % GUARANTEED

or
A HIGHER YIELD

with its accompanying risk of loss
in principal?

Our 3% % Ouaranteed First Mert-

gagrs do not mu’w

mﬁlumtoﬂb-

$oterest in full,

Bend for Booklet H. 122 which tells
all about our puaranteed mortgages.

HOME TITLE
INSURANCE COMPANY
Capiterl and Swrplus Owver $1,500,000

51 MMM
Bank of Mashetten Building, )

l'lnnﬁnmn Jackson & Co.
Railroad Bonds

43 Exchange Place, New York

TRUSTEE EX
THE FARMERS'
LOAN and TRUST COMPANY
Chartered 18a2a
16-22 Willlam St
Branch: 470 Fifth Awve,, New Tork.
LONDON

ADMINISTRATOR GUARDIAN

ECUTOR

- THE EQUITABLE
musrocompm,

OF NEW YORK

Renawais

Mixed collaterals, 00 dave
Mized coiluterals, 00 dlr

I

infustrials, 0 duyw. . 44 | sxtont of 40 por cent. by France, Italy

COMMERC IAI. ram {and Crecho-Sovakis, provided OCreat
Bent namer, 4 1o months, ... ..o 00 . 4% | Britaln will guarantes another 40 per
Other names, 4 to 6 monthe. 4 Other powers will have to

3

Al Yoans and scceptaines. %
Disconnt rates on prime bankers’ moes l.-
ances eligible for purchase by Federal He
erve bm‘iu
Bll‘! .Rl\k I Bid. Ask
a0 Anye. ... M duyn, . a2 W
o0 dayn. -u'-i t\ 1"0 Aanys, . e BN |

balances, §50,

MONEY MARKET.

W‘Fh‘f‘l:m.l\'_ 'F"[‘T‘:'M‘!!ER .

.o AG1Y
. 4% Yenr's low ...
TIME LOANS,

pdnetrinle, B0 anys. &%

DISCOUNT RATE, RESERVE BANK,

Cammerecial paper, 10 days, 4; 60 to 0O |

4; Liberty honde and Vietory notes, 13
;1IN to PO dayw, 4, bankers® acoept-
16 to 90 days, 4

OPFEN MARKET RATE,

Clmtﬂﬂ HOUSE STATEMENT.
Mearing  Houma  exchanges,  $042, 000,000

balances, B0, 000,000

oblc., unchanged ;
Lendon, aMd s oft
63Ne., off |

BILVEK MAREET.
Officlal bar pliver In New York,
forulgn, 6iWe.,
vl Mex

domastin
‘ off’ Yo
can

.L

FOREIGN INTERNAL BONDS,

——
Loann not lwwuad In American dolinr raluaa
Rid. Ask

tine funlist). 0 Bept . ID48 774 T84
tah Vietory.... 4 Tswued 1010 58] 591
NRAR. . cooi0aae Bl Noo 1024 00 00
g Nov.., 1084 100 101

. Jewued 1043 W L

8 Option 1901 nw. BAY,

« B Tesusd 1011 "o
. 4 Optlon 1004 47\ 4R"-

B paansie iaEa 01!
8 Option 1081 "'"
Tmsued 1811 I'& N
. 1na

1 1910 Tﬂi Tlh

| the Bank of Montreal,
g

4 | cent..

000,000, Faderal Maserve oredft |

delinre, |

iLtb«rwn that changed hands waas well
Virginia Land Bank.

over $10,000.000.

| 1. G. White & Co, are offering a block
lof Virginla-~Carolina Joint Stock Land
Bank 5 per cent farm loan bonds, due
1842, The bonds are being offered at
103, and interest to yleld 4.60 per cent.
to redeemable date (1832), and 5 per
cent, thereafter,

Municipality of Ponce Bs.

W. R. Compton & Co. and West & Co.
|are offering $1,375,000 Munlcipality of
| Ponce, Porto Rico, ba, maturing from
11824 to 1939, at prices to yleld from
| 4,30 per cent. to 440 per cent. according
| to mnaturity. Principal and interest on
| these bonds is guaranteed by Porto Rico
| and under an act of Congress of the
United States and of the Legislaturs of
Porto Rico, the good faith of the people
of Porte Rico Is {rrevocably pledged to
| the punctual payment of the principal
{and interest of this Issue. The bonds
 nre as completely exempt from Federal,
State and local taxation as the Liberty
4% per cent. bonds,

|
|
|

Out of Town Issme.

Michigun, are offering $1.000,000 of
Bl per cent. water works bonds of
the city of Bay City, Michigan, at a
]pr!c-.\ to yleld 4.70 per cent. The lssue
is dated September 1, 1921, and due
sorially from 1824 to 1881, It is ex-
|empt from Michigan and Federal in-
| coma tRX08,

‘ Offer Porto Rican Issues.

Watkine & Co. are offering $813,000
| of 6 per cent., 614 per cent. and lnrat
cent. gold bonds of Porto Rican muniol-
palities, guarantesd principal and In-
terest by Porto Rico, insular posses-
slon of the United Statea. Maturities
|ran:u from July 1, 1833 to 1967. These
| bonds are offered at prices to yisld 4.50
per cent.

City of Lancaster 0Os,

The Harchett Bend Company Isf
|ﬂfter!nx $160,000 City of Lancaster, |
|'S.'C.. © per cent, and § per osnt. school |
::mtﬂrt honds, maturing July 1,
and 1046, Thoe bonds are sligible to

‘Watling, Lerchen & Co. of Detroit,

1.
|
Balglum ©s

.218..100
Toves..-100
1..834..100

100

1941 4 0o

|sof"urﬂ postal ravings deposits, and are
Irmmm from Federal income taxes.
|

Algoma Easterm Rallway,

|
| The Algomn Eastern Rallway of|
|<":mnf11 announces that Interest in its 6
por cent. fifty year first mortgage gold |
bonds, which fell due on March 1, last, |
will be dis-|

harged in full on Oetober 1 through

re

Anstrian Loan Plas.

A Geneva cable says that the Allfed
loan to Austria will amount to 880,
00,000 gold crowna,
that the lonn will be guamnised to the

guarantes 20 per cent.

EASTMAN KODA.K STOUKS,

Domintek & Dominlck and Bernhard,
Bcholle & Co. mnnounos that subscrip-
| tion books to the block of Fastman Ko-
| dnk Company common stook of no par
value offersd by them for subseription

made to-day,

0lL OUTPUT INCREASES,

The Ameriean Petroleum Instituts ee-
timates that the dally avernge grons
| erude ol productlon in the United States
| for the week ended September 213 wans
| 1,607,060 buarrels, aa compared with
1,498,700 barrela for the preceding week,
an Increass of 13,360 barrele,

| CREDIT MEN'S CONVENTION.

ATrAaNTIO CrTY, N. T, Rept. 37.—Atlanta
wiie ehoson to-day as the place for the

A
huve been closed. Allotments will be

It 1s understood Atch

sSue P 0lak g
1wt 40 1048
! “

twenty-slghth annual convention, next
yenr, of the Nuatlonal Assoclation of
Credit Mon by tha board of directors.
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BONDS IN STOCK EXCHANGE

1822, 1921, 1820.
Day's sRles ...uesescssssrsassnss $21,681,000 $17,398,000 $17,269,000
Year to date,, vessssasssssss 5,192,108,000  2,827,165,000  2,882,565,000
maﬂ OF LIBERTY BONDS,
—Cloaing— Nat
Bid. mm.fma. !n $1, uoo. osen. High, Low, Last. Chge
100.90 100.9¢ 349 348 834s (1982-47).......101.10 101.18 100.88 100.90 —.24
19.70 100.50 8.02 e A e SRR % o aa .
09.72 99.90 4.00 .. 24 48 (1927-42).... .
100.00 100.82 425 106 Ist ov. 4%= (1932-47)100.80 101.30 100.00 100,00 —.32
99,82 99.86 4.31 3,631 2d cv. 4%s (1927-42)100.03 100.02 90.7¢ 9984 —.16
€992 0088 4.32 3,468 5d 4%s (1928)......100.00 100.00 §9.72 99.84 —.18
' ARL 9 sd 448 reg......... 9074 99.74 90.64 09.64 —.34
100.00 10100 .. . 1st-2d 4%s (1027-42) o i i
99,96 99.98 4.5 9,380 m: 48 (1933-98)..100.14 100.14 099.90 98.98 —23
M T 7 4th 4145 reg........ 99.03 60,02 0080 90.86 —.l4
100.54 100.68 882 204 *Vie 4%s (1923-28).100.62 100.62 100.50 100.564 —.10
i Sl N 6 *Vic. 488 reg.......100.60 100.60 100.38 1 .sa —12
100,20 100.24 3.42 m tVie. 4is (1922-28).100.26 100.26 100.20 100.28 ~—.04
12 ¥Vie. 4%as reg......100.16 100.16 100.04 100,04 —.06
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COAL COMPANIES PASS
COMMON DIVIDENDS

h and Central Point
to Strike Loases.

Directera of the Pittsburgh Coal Com-
pany passed yesterday the regular quart-
arly dividend of 13§ per cent, due on its
common stock at this time. At the same
time the usual quarterly disbursement of |

stock was authorized, payable October
256 to sharsholders of record October 6.

“By reason of suspinsion of produc-
tlon for five months from April 1 to
Septeamber 1," suld a stutement uuged
by W. K. Fleld, president of the com-
pany, “and with the consequent loss of
revenue and In view of the present
trads outlook, consideration of & dividend
payment on the common stock of this
company at this time ls not warmnted,

The company's net income after ﬂxed

1% per cent. on the company's preferred ' sources. The regula

charge in 1921 was $8,073,643 m‘
with $10,082,716 in 1820. Tia
sheet as of December #1 l.ut
cash on hmd amounting to 95,348,668
compared with $7,880,082 a yoar pre-
vious. Its current assets at the olose
of last yesr aggregated $21,340,204
agalnst current liabflities of $4,U81,875.
The Central Comrl and Coke Company
hus the usual quarterly dividend
of $1.60 on it common stock due at
this time. The omission was ascribed
to losses arising from the coal strilce
| and to the deslre of the manngemant
to the company's cash re-
r quarterly dividend
of 14 per cent. on the preferred stock
wasy declared. \

Ve

CREDIT INSURANCE.

willlam B. Joyce, president of the
Natlonal Surety Company, announced
yesterday the establishment of a ‘credit

insurance department In his company.
The new department will guarantee
wholesale merchants against bad dabt

| jossas and will provide a nationwida evl-

lection wervice,

D84
DBl
)

Humbls Ol R
2
Slgs li.i. 0y

Livasinn

Baw"
B%

vessans B
.00 TH

i
£
43,000 an

3.......106%

Goodyear
“ll 1st

“|Grean Bay

50 (W
Erie cvds A I

o B

e Bl
% Brie ov 4a B 5
« B

4l Hudnon & 'bl‘nn

B.

B «.101
2. 10i %
1. ..I.Ot
i
J.......mlﬂ

b B L1
p P 1
B, L1014

2.. S 1]
114

lisiasss
1.......%%

i
Tisa it -

Tooeeai 107% |
Gon” Eisatrie™

cert lflr; [ u?

1015

SEES
=W,

=
o

&

i

———
L&

Waest dc'll !
L9 #

Lo s wys s 100
Holland Amer
fe 1047 rote
o B

ll‘l!‘ld' on & Man
ref by 1007

nd) Ino s 5F
o

im
10

ﬁuzl g
rian
ey ﬁll-s‘ruraﬂ

lﬂi wlrl‘n! 1y
©, g wasiana O
1
ln:l." rg’r Eu“o% certificatea
RIS, 1.......112
wanse 112
of Del
cv Bs 1628 H
1o.ve..108%
Looooon 1081
5. Mich Btate Tel
certifionien st Ba 1924
100 T38| Leeio. 32"
b a8 | aidvaie” Btoe
"4'!,& !% &0r clt Sn 36
tzcrti!!lll?u
certiticatos

e 164
Inurnnu A.rr
!nc!. clt os 32

s.—-
FFECSEF

B. ne Ty,
1% vesees DY vy
T & Yo
Int M Marine
1st clt Ga 41 5%
Zeerees B8 m
6. . 83 2%
[ L]

28.. . 71
Mo Kan & Tex

6o ser O 1232
when lasued
- R 91'5
25

1
s f......hgﬂ
nierna r

.uﬁ

B,
le Olnll’ll

recelpts

l
Invineible gll
Ba 1881

WBursens o200

sennaall

.86 | ..
2 ga 31»3\
- 8314 Norihe

& 40 s

ok
2

5

okl & D
Kea i’m ]

;_gmsmggg

l
Lacka
8tl 1-1. lll 23| Mo tane Powr |
10 Lot A Ow 1

l.......{ﬁf
'

Pac Gas & EI[StL & 8 P Ry [TeWatar Ol
Fen A”n. i u' al\ﬁ- sor I?ﬂl 1831
WSSt
a7

b B bl Bt B B

FEFEFCT
SER o

certificates

A e
5
Tig . . 68l
uﬁi'NMo Bdisoy
5% l;! Te 123%“
5 l 8l li0nig |
54 | Tolede Tract
g L&y
i !:i 84
;t‘ : 100
15 € A
Ton

T

=1 PR
75 | Unien Pmlﬂe

elt fa
Lebh Val R | f......101%
con dee 2003 3., 1011
Bioososs DER] 2., L0
Beverens B3 | Naw OFF Tarm
Lox Av & Pnt| 1t u 1038
Ferry Oa gy kL
ul...'....‘ oa
Tob 7a 1044
Lli......illﬂi
ntt
af.?a 1931 : o
Biens Tosasens B3N
1 mm On.i"n;mi ql"'j;- l!lul o
A
deb fe 1087 !"\H %| recoipts
1and ) % a

mmasesels @

3 I!!l‘

s

Xf . T

e
101

v onsnvd

cresmas

(i

United N J &
Ollllls 4
Unlted Ry Inv

;| Da 1920
i B

T S Renl & Im

fis 1074

TR
B, | 1....... 87 |U_8 Rubber
I Be Tigs 1830
b 1080 | Bener.. 1074
Bisieses 20 Zeaes -JM%
i ek 1..01.. !ﬂ!
Seabonid A Boie.o . 10T
ref d4a 105 |U i

with warrnis

vesnnesdl

Puo Ber C N J
bm 1859

Etenm
ahip s IW'
certificnr: 3

1035
Ulah Pow & L.
? 1044

g
.

Vi
llnnllir l::ﬂah
r Oige 1

‘éﬁ‘;&

32

5:::::::%
Joreeees BaWISONR T
{;’; - I
Rows 02
B va co: choms
Sl B

g

it

Virginan &
Wil

0 nRLy
il

2| B......1008

m| 20....... 1008 |
TN os i 1005,

M oS 'IM';-,]

e Tedl | 1. 11.

L ls:.' |Wan‘h Tcrmi.n
11 01N Hue 10456
4 1020 -101
B vii
4,

Bt L1

n
8.

85,

Bt

be
[

B.

&.. B.. "

2. WansternUnlon
s L k| e los8
T % g -
10. 1 | Tovensnn DAY
1. in . ]
0. Tin! P .
B. T 100 | West!]

1. Tl 1025 | E & M 7a 1981
10,004 T4 Bouthern Ry R, T
Gnﬁ‘l'.i'l'“ | I:l on be W ':. .l
t wasssve NNy
a...,n;ﬂ”o lg.... mk m‘ i
3 " wee 088 Wickwire 8
* oYy PBig| Hreel To 1030

e m Lovssvyn BO%

78 oy Wiison & Co
0. B0 Tiaease ﬂ Thm 1031

1. MM Lecesass 1

m& 1
MLABF Ry

o sor © 1028

Bevwslvdion

1

2 1

1., 1008
Stenl & Tube lmomn
Tn 1051 o
I 102
L1023

« 102 Wlnrhep-or
Prod | Arms 1\1& 4t

8t 1. Bouthwat
con dn 1

1, W
IT..‘.,. %

0% Steel Operators Now Are at

4 | amaller ones have cither comtracted for

| ducers and Reflners Corporation; uoo.
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Ridicule and Respect
that investment securities could be “‘rated.” Sodid
, twenty years ago, ridicule the idea
a machine that could fly.
But today we watch with awe the aeroplanes that float
across the sky and ridicule the flying dream no more.
And today, many millions of securities are bought and
sold entirely on the basis of the “rating” which we

There are some who still dislike both aeroplanes and
“ratings”’; but they no longer ridicule them. They re- ¢

We can’t tell you much about aeroplanes; lﬂt“ﬂn
tell you all about ratings. Write us.

MooDY's INVESTORS SERVICE
35 Nasean Street, New York City

101 MiD Bt Weal Batate Tro Bds  Firse Nothona! Benk Bldg.  Pesifls Musnal Bidg

RAIL TRADE PROBABLY
MOST ACTIVE IN HISTORY

70 Per Cent. Capacity.

Within the Imst three weeks steel
operations have resched 70 per osnt of
capacity, but there ia small hope of
Increasing this rate In face of the ahort-
age of frelght cars and motive power,
aoccording to the weekly teviewn of the
trads.

The Iron Age says: "The placing of
large orders for ralls at the §40 price,
which on October 1 is repl d by §43,
has given the steel trade what Is prob-
ably the most sctive week in rafiroad
materfal It has ever known. All the
Important lines in the country and many

thetr 1923 ralls, wholly or in large part,
or made reservations which will become
definite tonnages a little later. In the
Ch district this

Bancs

The Security of high-class
real estate mortgages

The Guarantee of a strong
financial Company

Bonds ylelding 6%, for 10 years

THE MORTGAGE-BOND COMPANY OF NEW YORK

Capital, Surplus and Profits,
$2,500,000

Liberty Street

sald

lssue of =
nd

An ldeal Investment

|
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Indanture, lnd acocord]

bia on No
R

loago
to about 450,000 tone and will be 500,000
tons by the end of the weel. In the
East nearly as much more is reported.
Adding orders which will go to the Ala-
bama and Colorado mills gives & total
well above 1,000,000 tons.” |

’l'ha.l'm ﬂ'ﬁ'cdaﬂpimmlhl.tbo-i
causs of Increasi portation 4if-
cuities the use of mbr trucks is deing
made by buyers to get steel away from

in producers’ hands,

Wumuuoammdm
because of comgestion of

-u-ck. ':m.mmmm.m-

plies of materisl for the market, added

to Increased mill costa, are keeping stesl

prices strong.

NEW SECURITIES LISTED.

Many Btocks and Bonds Admitted
te “Big Board.”
The New York Stock Exchange'has

Uats: $30,775,100 of $100 par value capl-
tal stock in exchangs for voting trust
certificates, Utah BSecurities Corpora-
tlon; $4,000,000 Arst and refundlng 7
per cent. bonds, Paulista Rallway Com-
pany; $2,000,000 additionsl first mort-
gugoe ten yoear 8 per cent. bonds, Pro-

000 addtional general morigage b per
cent. bonds, Havana Electric Rallway,
Light and Power Company; §3.000,000
first and refunding 36-year § per mm
Northern States Power
$2,600,000 Arst refunding 6 per ml.
bonds. series A, Minsmapolis, Bt. Faul
and Bault Sts, Marie Rallway Company ;
$600,000 first and refunding 4 per cant.
bonds, Chicago, Rock Island and Pacifio
Raflway Company: §8,600,000 addl
tional capital stock, par valus §10, Cal
lshan Zino Lead Company; 94,000,000
temporary first mortgage 8 per cent. 30-
year bonds, Crown Cork and Seal Com-
pany ; 47,000 additiona] shares, ne value,
capltal stock International Combustion
Engincering Corporation: $4,000,000
temporary 20-year 7 per cent. sinking
fund bonds, D. G. Dery Corporationh,
40,000 shares, mo par value, Class A
stock and 40,000 shares, no
Clas= B stock Commereial Solvent's Cor- I
poration ; $12,431,000 26-year & per cent. |
sinking fund bonds, Commonwenalth

Power Corporation. |
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